GMG (Dubai) Limited

MARKET DATA POLICY

1. Introduction and Scope
This Market Data Policy (the "Policy") is published by GMG (Dubai) Limited ("GMG Dubai"), a company authorized
and regulated by the Dubai Financial Services Authority ("DFSA") under Licence Reference No. F001134, with
registered offices in the Dubai International Financial Centre ("DIFC").

GMG Dubai, as part of its inter-dealer brokerage activities, generates and disseminates market data including
indicative quotations, executed transaction prices, end-of-day reference rates, mid-prices, and other price-related
information derived from its brokerage activities across fixed income, foreign exchange, rates, credit, and related
markets (collectively, "Market Data" or "Information").

This Policy governs all access to, use of, redistribution of, and creation of derived data from the Information by any
person or entity ("User"). This Policy supplements any data licence agreement, subscriber agreement, or services
agreement entered into with GMG Dubai and is binding upon all Users.

2. Nature of the Information
The Information distributed by GMG Dubai is generated in the course of its brokerage activities and reflects
transactions brokered and/or indicative prices observed in the over-the-counter ("OTC") markets in which GMG
Dubai operates. Itis the proprietary intellectual property of GMG Group Limited and/or its Affiliates.

The Information is provided strictly for informational and reference valuation purposes and does not constitute an
offer, solicitation, recommendation, or advice in respect of any financial instrument or investment. In accordance
with DFSA regulatory requirements, the Information is not intended to constitute, and should not be relied upon as,
investment research or a personal recommendation.

3. Licence Types

3.1 End-of-Day (EOD) Subscriber Licence

An EOD Subscriber Licence permits a single authorised User to access and display GMG Market Data in end-of-day

or snapshot form for internal valuation, mark-to-market, and reference purposes within that User's own business.

The EOD Subscriber Licence does not permit:

. redistribution, onward sharing, or retransmission of the Information (whether in raw or derived form) to any third
party, including group entities or affiliates, without a separate written licence;

. use for automated or algorithmic trading or for the construction of tradeable or non-tradeable indices without
an Index Creation Licence;

. Non-Display use (i.e. automated ingestion, processing, or storage of the Information in any system without
human display) without an Application Data Licence; or

e systematic extraction of data from the GMG feed more than three (3) times per calendar day without upgrading
to an Application Data Licence.

3.2 Application Data Licence
An Application Data Licence is required where the Information is used in: (a) non-display environments (risk
management systems, pricing engines, reconciliation systems, portfolio management systems, or any server-based
application); (b) mark-to-market or valuation models at an enterprise level; (c) any system used by more than one
User or in more than one physical location; or (d) any intraday or real-time application.
Application Data Licence fees are assessed based on: the nature and function of the business; the type, volume,
and frequency of Information consumed; the number of applications and locations; and whether the data is
redistributed downstream.

3.3 Redistribution Licence
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Any entity that redistributes the Information or Derived Data to third-party clients or downstream subscribers must
hold a Redistribution Licence. Re-distributors are required to: (a) enter into a written Redistribution Agreement with
GMG Dubai; (b) ensure all downstream clients are covered by appropriate licence terms; (c) report monthly
subscriber counts to GMG Dubai; and (d) conduct reasonable due diligence to prevent unauthorised further
redistribution.

4. Derived Data
"Derived Data" means any data, calculation output, model output, curve, surface, or other information created in
whole or in part from the Information, whether or not the Information remains identifiable in the output. Use of
Derived Data for any purpose beyond the User's own internal valuation purposes requires a direct written licence
from GMG Dubai. Derived Data may not be used as a substitute for, or in competition with, GMG Market Data
products.

5. Intellectual Property
All Information is and remains the exclusive intellectual property of GMG Dubai (and it parent GMG Group Ltd)
and/or its licensors. No User acquires any proprietary right, title, or interest in the Information or Derived Data by
virtue of receiving a licence under this Policy. All rights not expressly granted are reserved.

6. Audit Rights
GMG Dubai and/or its authorized agents reserve the right, upon reasonable prior written notice, to audit any User's
systems, records, and processes to verify compliance with this Policy and any applicable licence agreement. Users
are required to maintain accurate records of their use of the Information and to provide such records to GMG Dubai
on request.

7. Regulatory Compliance
The Information is distributed subject to the local applicable rules of the DIFC and DFSA, as applicable. Nothing in
this Policy limits GMG Dubai's obligations under applicable DFSA rules, including rules relating to conflicts of
interest, fair treatment of clients, and market integrity. Users are responsible for ensuring their own use of the
Information complies with applicable DFSA requirements and all other applicable laws and regulations.

8. No Warranty; Limitation of Liability
The Information is provided on an "as is" and "as available" basis. GMG Dubai makes no representation or warranty,
express or implied, as to the accuracy, completeness, timeliness, or fitness for any particular purpose of the
Information. To the fullest extent permitted by applicable law, GMG Dubai, GMG Group Limited, and their respective
officers, directors, employees, and agents shall not be liable for any loss, damage, cost, or expense of any nature
arising from the use of, or reliance on, the Information, whether arising in contract, tort (including negligence), or
otherwise.

Past prices or rates forming part of the Information are not a reliable indicator of future prices or rates.

9. Governing Law
This Policy is governed by and construed in accordance with the laws of the DIFC. Any dispute arising in connection
with this Policy shall be subject to the exclusive jurisdiction of the DIFC Courts.

Contact
For data licence enquiries, access requests, or to report unauthorised use, please contact: datasales@gmg-brokers.com
(OR) info@gmg-brokers.com .
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